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bz CERLIEA Y7V - BEA,
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0 [ABEEEFROREMR (Agent Development
Era) |, T0FEREKD & 80FERF T % T3 Ak
FE OB (Product Innovation Era) | T %,
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S [FRREF O] KBTI Z Lo5ERS
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JEEIEGE, (interest-sensitive products) DA
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1) Dutter, Philip, “Now for the Really Tough
Times”, Journal of the American Society of CLU
& ChFC. Vol. XLI No. 3 (May 1987), pp. 50-53.
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SRSt OABOKRES, L, F& - AR
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5 LIFEE - mfRRE &I, 50EE
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2, LiedsoT (FIZEREDL) KYdsw»
RS 28 U 5 BEOFEHEE - REE
DEEWNEHCEER 525, ZLTZNI,
EarRBREH OBFEORERNE RHZNRED
RERWE, LTeho TEIEEFBESORE S TR
gr525,

KRETUE, 60FARRTELIE, EBLTELE
RR S OFEE « ERRRFEROWEIZ DV
TEET 5, EafRBEStomSsd R, B
B I ABRANC B T 2R (5152) EBOMIG
BEELTITbNEZDDTHS, LrLENIZ
E, EMRREENA v 7 VRSSO
ARG L s s, BERNC B 3 SRR
ELTOBEEERORERL ZhicE b > EE
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(1) EEFEHFEORE

7 AV AW BTBEEESHEL, 187561
T AV A e 7 A7V A (American
Express Company) i k> T INzZ L2
B B0, 18844EICIZRNVT 4 B 7 +F A L8k
BES# (Baltimore & Ohio Railroad Com-
pany) 2 &> T, 1900FICFY ¥ VT 7 =7
#3844 (Pennsylvania Railroad Company)
W& o TRRILE N 72®, REEFEEHIE 1T, 191D
RUARE, B gBETERL, 19208K %
TRIESFERER D% Z NZIAL Tw

1) Hatch, Alden, American Express, A Century of
Service, New York, N. Y., 1950, p. 89.

— 56—


kyudaitosho_enkaku65
ノート注釈
kyudaitosho_enkaku65 : None

kyudaitosho_enkaku65
ノート注釈
kyudaitosho_enkaku65 : MigrationNone

kyudaitosho_enkaku65
ノート注釈
kyudaitosho_enkaku65 : Unmarked


REE G RR S OB RUEDER

@, F e RREESHIE R, FEEDIZ,IC, g
HEORHESE, BRBERLT EOREETY
FALE NI, — BT, TS DBFEFEEHIE
R o TRIISh, HEEELB LI
FERHC L > T s NIz, AT, BEFES
FIEBNEABEC L THRISN TR WEET
&, HEREAIC Lo TRILIND Z b BT,
1930FARATEIC B T 2 RFARUDO S £ T, 1=
HEESHEOMMIET L2 LELZOROD
BROEEIC & > TZOHTIEHBFI Tz, 30
FEREF B SN BEEESHEDR LA
EiX, BERAE L HER DN BVESHES O
T 2L (contributory plan) TH
o720 9 LIEEFESHIER, FoEacnt
T HEIFTEBOER E T L b S REE
SHIEOHF BT 25H LOERE (19214,
264, 284, 384, 424E DEWERK A% (Revenue
Act), & 5ITIFEIRKEE DI954FENERA
¥ (Internal Revenue Code of 1954) D#[E®
WEoTERL TV 2,

BHWHE KRB, A7V F AT
4 —e%t (Inland Steel Company) & 55 {EHH
B L OMTHFLNI-FESREICT LT, 19474

2) Burgess, George H.and Miles C.Kennedy,
Centennial History of the Pennsylvania Railroad
Company, 1846-1946, Reprint Edition, 1976, p.
665.

3) American Council of Life Insurance (ACLI),
Pension Facts, (1984/1985), p. 31, i & %, & 3B,
ARETH 2 THFIERHEREL TuiWnES - R
T B EE IR TN C, ACLI, Life Insurance Fact
Book £%5, CETLHDTH 3,

4) FIzE, 1901F R —2F—+ AT 4 — VR
(Carnegie Steel Company), 1903FizRX % > ¥ —
F ¢ 4 4 £t (Standard Oil Company) (=2 —
Vv —V—, AVT47F, =a—3—7) BEKL
& o T & 7z (Hidy, Ralph W. and Muriel E.
Hidy, Pioneering in Big Business, 1882-1911,
New York, N.Y. 1955, pp.601-606., Giddens,
Paul H., Standard Oil Company (Indiana) : Oil
Pioneer of the Middle West, Reprint Edition,
1976, pp. 62-63.),

AR (Labor Management Relations
Act of 1947), bW 3 ¥ 7 h=1"—} VL —k
(Taft=Hartley Act) ic£0 &, 43I £EY
B %RZ B4 (National Labor Relations
Board) %3, eV T4 IZEFRH EBHIAT L3,
FEEEHEHNCEITTRYEROONE Z
BPHEAZCERT 2 L RREL T, BEES
FIEEE, 25 L7¥rzsdke LTHREL, 50
EREAVESHECIMAL TV HERR
9807 AN, EEBEIZIITE NV TH o2, 604
FKIZWX1,870H A, S57T0E R VIR L T3,

(2) HkER
SRRt OMEFE SR IL, 19218R 1
A baR) g ERRESHPHRESTNE
W%Lk:ka%iy“wuﬁmbmiﬁw
WRROGERETH 5 L7 4§ 7T IVEMERER
Aﬁﬂl%ﬁﬁ@ﬁﬁk BALTW3®,
BERREBEOVWL® LY ary s P74
TObETHRELLEEFSHE VT, &
RAEIFES L U TEMRRESHLSRET 2 BiRE
£HEMIE, B HEBEBEESEN (group

5) O DWTEL L, Nash, ThomasG., Jr,
Federal Taxation of Life Insuvance Companies,
Vol.1, New York, N. Y., 1965., Munch, Gerhard
A., Federal Taxation of Insured Pensions, New
York, N. Y., 1966., &8,

6) TEEBBUL, HIREAEN 2 OULOFESTMA
LTWwaEE, 1ALLTHEINRTYS, $25
EL TR WESZRERBE IS T TR,
MEEEH L BREMEIL, Securities and Exchange
Commission, Statistical Bulletin, Vol.19 No.6
(June 1960), p.7., Kotlikoff, Laurence J.and
Daniel E. Smith, Pensions in the American Econ-
omy, Chicago and London, 1983, p. 29., ACLI, op.
cit., p. 4,12 &%,

1) James, Marquis, The Metropolitan Life, New
York, N.Y., 1947, p. 267.

2) Black, Kenneth, Jr., Group Annuity, Philadel-
phia, Pa., 1955, p. 9, p. 11, Buley, R. Carlyle, The
Equitable, 1859-1959, New York, N.Y., 1959. p.
187.

— 57—



" ¥ MR
deferred annuity contract) & M TESE G R
#J (group deposit administration contract)
Tho e, FBEESRK L BSEEEER
% (EEESINBEFEEEEY (immediate partici-
pation guarantee contract) Z&ir) O¥EfESE
(FERA SRR ESEEE D2 250D
&) FZhZh, 1950441308 F v (73.7

%), 2.3(& K (4.0%), 55479.3( K (70.0

%),10.8fE ¥ (9.5%),604£116.8(8 F )L (61.9
%), 32.8 NN (17.9%),
HAFEEESZN T, £, F8%
HBELCRICL 2 FEFRCE, FEFELES
& OFEFE R KT % FEHARE (annuity
purchase rates) CE W THREE NS, ZDH
WTERSNHESHEANER, B0 5 FMH,
EmfRBESIc X > TREES W, —RICZE DM
KBASNSITRTCOESCHEAINS (v
RS2 0%, TRTOROESHS W
BHINZHF L OREEHERT Z I L TE
%), FHEE, EEMAZEDDIZ, WEK
B4 (deferred life annuity)' DEAL (unit)
DEACH NG, HMAKREHTE, A
FI & o THIH S N ESHE 1, FERTH
BtE S N ENCFESZEE N T L 1BE,
Afikg AR S g WIEREEK & 48 (pure
deferred life annuity) DA HWwWSeNE, L
2 UHHSIE T I1d, R X > TS h
ELHE I, FLBAVPFEBINENCESR
WMEDFEL L7256, BAMESEFIhSHE
BIEEREES (refund deferred life annuity)
DEACHwsNE, Z LU TESHMTER, —&F
O (B REERMIIESBAH» S F
EREHEIC L 2 EDOEMOEZEX T) A
LiosicBAS N,

MATEREE HEN I, 1929 RSt

E56E Fl-2%

Too LBLZADBIYERL DR, HHENES
HEDHEPRSHI TFE 2, REBCRICS
% M B ROIED 7o B IRKEHZ DS0ER
MDTHb, ZOEKTIE, FREI K> TR
HE N ESES S, FSMAEINERT 5 3
T—20F EOEE (HBEESE (active life
fund), £ & B A & & (annuity purchase
fund), TEFEEHES (deposit administration
fund), #&BEIT TESE (purchase payment
fund) LIEIEN2) THRESN 29, % L TR
L ESBREDT DI, ZORED S AR
1544 (immediate annuity) SBA & NS, %
DA, ZOMECHEANL TSN ESHE
BERIN2SF LAIRREFESCEASNSE
SHARESERSNG, Z2LTERSE, &
15 M, EmfRRSthick > TREESh, %
D, BEEEEIND %, L2LZO#EETH
HILTONDESEE R, TDESEAREL
BEESNBHLEIZEL, bokd, FEMAE
HNRER L 7R T, RURSHEORRFEES
BEATEIEEPFEAITHDRE, F&H#HE
BESTOTRITRER SRV, ZESHE
DEREL 785 FEFCE, TEBLLES LU
FENEIL, ESWAREEHET IS VCH
WHNBZIS EELTHBLNERL Y, Th
513, UHRGORBEREL S 5, FE#e
&, PIDRHEESERACEDE, 2ok, E
BB L7t THEI NS, Z0E, &y
R ESTOBE I BREI &> T, £
MRS OHE I ITHRENEC L > UThbh
3@, SERMRENC X o TES ORI TES+4

3) HHFHIETIE, HERIC L > THHIhIZEE&H
&3, BREEOHETEALTOND », BESFE
SOBAICHAVONE, WThOBETY, FES
MAZ DEFESLETH B,
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TRV I EWRENIHBEIZ, —RICEESH
en8 E EIF BB, WOBAII, HEOM
SNTERIBEIE T o, &L CEIERD
ELHEDHETHBE NS 26,

19504E48 2> & 60T 1T T, dnfRirstt
OEfNEE EOAEEIC B 3BTRS
HEo3HARESOEEGIEERL T3 GO4E
17.5%, 604£19.6%, 654F21.3%), L LA&Edr
RS EE T 2 RREES OHBUERIE,
FERITEFTRCEESHERE T 3 I RERE
EOZNEHLTETLTCwk, T&bb, A
HIEEEE I (5 0 2 (RIREESEE & FE{RRE
EHEEDOEAE R, S0FRETIE, RIRLES
1849.5%, FERBRAVESH50.5% TIZIZE LT

4) HYD 3 WIPEEGFLIE, —BCREBRIE (expe-
rience account) & FEIZH % IEEH L #E G L
DOEIE IZAX TR EBEES 2 E RN 28
ETHD, BEHMEELXAENhE) 2BUTTbh
3 (HFEEESENOBRERETH 2), Z0&
ETHE, BEEIC, TRTOESHEBPBALITITS
n, ThicgfntEans, U EENcED
CESRIBEE BB INTBHFERAERICL - TH
BENCEID YT o2 BANERENS, HEK
EoT, YBFHICHT ASEE DI AEER
DOF% L £SO 2R ESEHOMTORE
CTEOFELTONS, T L TEERCEN LEOHE
BOFE»IThh, ThE IOEE: O, —
EEVLGRERS L L TERShBR, BYd2
WIEEERDF & T L LTHERZCETENS,

ZOHETHEAILToNIFEE&HESHFEEND
&L, BHED50IEHRECF ET i, Lo
THEAZOESBERCREhEEREZz LTk
%, BIAXTHERNS X d 12, £HEREE1FES
EEOBREICN L TS OBAPREFTES
ROFRA L WIMIEHEBEERLZDBZEDOTH %,

5) HBREREFSENCEREREEIY, 8L U8
WA TR EBRSMEEEEZNORFT IOV
T L &, McGill, Dan M., Fundamentals of
Private Pensions (Second Edition), Homewood,
111, 1964, pp. 137-175., 28, & 1FEHEHIE
(profit sharing plan) (FIZE53FHERE 3 (deferred
profit sharing plan)) & OBEEEIZ DWW, Metz-
ger, Bert L., “Insurance Industry Begins to Court
Profit Sharing Funds With Equity-Based Prod-
ucts”, The Journal of Risk and Insurance, Vol.

XXX VI No. 4 (September 1969), pp. 437-445., % &

Ro

boTzds, 55%F44.1%, 55.9%, 60433.1%,
66.9%, 65%EIZ1326.9%, 73.1%i2% > T
2@, 21, BINORBRERHEFNC & > TE—
w2, FEEEOER*SEMRBSTOEE

SERC L BRI REEIRSEE S T VL

7eHTHY, B, REREOHGHICZ WL
T, SGEFEYD B Z N Z L ORBREEF O X B
R —BIHEAIh I &EEESHRAR (portfo-
lio method) DOFAMRESI N TWI2/2HTH
2727, D% D MIRESEMT Y, E&HEce
BEGFAARC L3I EENTHI2DT
b5,

RBBESOHUEQE TN T 5 72012,
Rt 3RO AR FHFEE Y (H#
SMFEFEEEN &) L T2 DG
EEZR-> T3, EREEEMICTT 20306
HE, FEEEOEREIXT2Z0ELT,

6) 1950 BT 52 ANES L FANESOEEE L
FERRBIFES DEEEB ORI DWW T, Secu-
rities and Exchange Commission, Statistical Bulle-
tin, Vol. 19 No. 6 (June 1960), p. 5-7., 28, 7
FIEHAC 81 2 (REEES & JERERESOFIE D
W DWTIX, Schlultz, Raymond G., “Trends in
Life Insurance Company Competition for Pension
Funds”, The Journal of Risk and Insurance, Vol.
XXXI No.2 (June 1964), pp. 194-195., # &, %
jz o DiEHIZ, Murray, Roger F., “Investment
Aspects of the Accumulation of Pension Funds”,
The Journal of Finance, Vol.lll No.2 (May
1952), pp. 252-259., Guthmann, Harry G., “Effect
on the Economy of Channeling Savings through
Pension Funds”, The Journal of Finance, Vol. VIl
No. 2 (May 1952), pp. 260-277., Howell, Paul L.,
“A Re-Examination of Pension Fund Investment
Policies”, The Journal of Finance, Vol. X1l No.
2 (May 1958), pp.261-274., Andrews, Victor L.,
“Pension Funds in the Security Markets”, Har-
vard Business Review, Vol. 37 No. 6 (November-
December 1959), pp.90-102., Miller, Eugene,
“Trends in Private Pension Funds”, The Journal
of Finance, Vol.XVI No. 2 (May 1961), pp. 313-
327., Andrews, Victor L., “The Supply of Loana-
ble Funds from Non-Insured Corporate, State-,
and City-Administered Employee Pension
Trusts”, The Journal of Finance, Vol. XVI No. 2
(May 1961), pp. 328-350., % £,



B ¥ ¥ OB R

- REINRCKT LT, FRERES (RS
&) OBWIEFERI 1L, EHEFEBIEERBE S LTy
DTz TRICK LU THRBEIES I, TS
T, U L1959FEEMRBESHATE ik (Life
Insurance Company Income Tax Act of 1959) @
HEW & > T, RREESDHERESOTENED,
CLELIRE, REMIERBCE o7 b o & b, 1921
EpoRAEBEVHES NS TR, EMEBREEOR
BN (FIZER) wxt U CGEFFIER 3T
Wiads, EEOEIEI & - T, EaRREE0 TR
TOZEEH L TEhBEBREIND Z Wi T,
728, FEEE, ZOBWLOLOBEITbONIZ,
19844 FABI B E ¥ (The Tax Reform Act of 1984)
MBHEEI NS T, LIRS ORGEE 2HE
T23DTH o Tz, BEEIWCDWTIE, Valenti,
Raymond F., “The 1959 Insurance Company Tax
Law — Attitudes and Insights”, The Journal of
Insurance, Vol. XXVII No.3 (September 1960),
pp. 29-35., Mayerson, Allen L., “The Life Insur-
ance Company Income Tax Act of 1959”, The
Journal of the American Society of Chartered Life
Underwriters, Vol. XIV No. 2 (Spring 1960), pp.
171-186., Denney, Richard L.and Anthony, P.
Rua, Federal Income Taxation of Insurance Com-
panies, New York, N.Y., 1961., Osborn, Malcolm
E., “The Life Insurance Income Tax Act of 1959”,
The Journal of the American Society of Chartered
Life Underwriters, Vol. XVI No.1 (Winter 1962),
pp. 74-93., Abelle, Barnie E., Jr., ”An Evaluation
of the Life Insurance Company Income Tax Act
of 1959”, The Journal of Insurance, Vol. XXX
No. 3 (September 1963), pp. 403-422., Kaufman,
Stephen M., “The Life Insurance Company In-
come Tax Act of 1959, An Appraisal of the
Effects upon the Life Insurance Industry, Part I,
Part 11”7, National Tax Journal, Vol. XVI No. 4
(December 1963), pp. 337-353., Vol. XVII. No.1
(March 1964), pp. 40-56., Harman, William B., Jr.,
“The pattern of life insurance company taxation
under the 1959 Act”, Proceedings of the Fifteenth
Annual Tulane Tax Institute, 1965, pp. 686-758.,
Schmuck, Edward J., “Current problems in insur-
ance company taxation under the 1959 Act”,
Proceedings of the Fifteenth Annual Tulane Tax
Institute, 1965, pp. 759-799., Nash, Thomas G., Jr.,
Federal Taxation of Life Insurance Companies,
Vol.1, Vol.2, New York, N.Y., 1965., Munch,
Gerhard A., Federal Tuoxation of Insured Pen-
sions, New York, N. Y., 1966., Plumley, Peter W.,
“Certain Inequities in the Life Insurance Com-
pany Income Tax Act of 19597, Transactions
(Society of Actuaries), Vol. XXV II (1976), pp. 11
-54., Lenrow, Gerald 1., Ralph Milo, and Anthony
P.Rua, Federal Income Taxation of Insurance
Companies, New York, Chichester, Brisbane,
Toronto, 1979., Aaron, Henry J., The Peculiar
Problem of Tuaxing Life Insurance Companies,
Washington, D. C., 1983.,, 28, % =REEOEIE

EoH6HE Fl-2F

LTeddo TR L - B S BREHIRAE & &4
EERAROMARE T 52 LTES
h3Zrizhkhs, —0iF, BNRREHIBHRE
KT AXGHEEE LT, ThNERHINLHE
kDEE (—EIE (general account)) ki
KAl & iz, Lichio TENBHEH® 2 0
I SyEERDE (separate account) ® ZEAT 3
(2N L > TEHEES (variable
annuity) 283 5%) 2@ ThHB, bH—D
1%, @EESRARCT AEEERE L LT,

& 19844EFABI B B 212 D> T id, Harman, William
B, Jr.,, “The Structure of Life Insurance Com-
pany Taxation — The New Pattern Under the
1984 Act — Part I, Part 11", Journal of the
American Society of CLU, (March 1985), pp. 56-
66., (May 1985), pp.76-88., Life Insurance Tax
Provisions, Tax Reform Act of 1984, Law-
Committee Reports-Explanation, Chicago, I,
1984., Tucker, Keith A. and Dennis P. Mieghem,
The Impact of the Tax Reform Act of 1984 on
the Life Insuvance Industry, Englewood Cliffs, N.
J., 1984., Ernst & Whinney and Richard S. Antes,
et al., Federal Income Taxation of Life Insurance
Companies (Second Edition), Vol. 1, Vol. 2, Vol. 3,
New York, N.Y., 1988, &8,

8) KERST DINDLREEEE I, SBERNE T U C—
EEFUENZERERREREL TWVWE, LrL—
HREDE 12 XG5 % KRS O BRI B FIRALE 1315
ENTwns,

9) DEEEOEAL, 19592 —Yry —Y—Ii
RAXT 4 Ay MR ETHDCEIT I N, 20D
®, ZORPOMTHEA SN, TIHEETIETA
TOMNTHEATE N T W3,

Za—3—7HTi, 1962FICETE N, Ly
LZDBEE, SBEEEORE X EHES (fixed
annuity) TH 3B ESICBEI N TWiz, Ll
65F I MR ES I EEFES (AREEES (group
variable annuity)) 28R & N7z, 688 IHENE
S HEEES (BEALEFES (individual variable
annuity)) 2358 H & iz, & SITIER W, BALES
BRI S EHERE (2N DT RAEEWE R
R 5)HFEA] S iz, SEERIE W DT, Bowling,
John C., “Separate Accounts — The Quiet Revo-
lution in Pension Funding”, The Journal of the
American Society of Charteved Life Underwriters,
Vol. XIX No. 3 (Summer 1965), pp. 216-223., Fran-
kel, Tamar, “Variable Annuities, Variable Insur-
ance and Separate Accounts, Part II : Separate
Accounts”, Boston University Law Review, Vol.
51 No. 2 (Spring 1971), pp. 231-401., £,
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KREEMRBESHE OB MBEDER

FEHESIIE5 T 28l Tzhicbo
THREEEDFR (investment year method)

GTIRBE R A (new money method) & 3
WiEhs) AT TH 2,

SEERIE T, HRECE - T I F
e, BrHES, 2oBiE CERZ R,
BERR (BEINE, KB, REHF v EF -
T4 v/ aR) PECEERICERE, KBtsh
3 (EmfREEtiE, ZOBMETHREINGE
SEEIC L IR L SFIOFIEE L),
Z LU GRB L - ERZaE D01, ZOHE
2 5 BRI ESSIBA I NS, ZDHBE, £
EBAE SRS THBIE L &> —REIE B
mah, FSGMATEES, Z0oBETERIN
5,

FHEFES T, 19528 1 KEBISE R - R
FLHE (Teachers Insurance Annuity Asso-
ciation of America—TIAA) IZ & - TEILE N
T ARERFE B R RBAEFE SRS (College
Retirement Equities Fund—CREF) 99 2%
%, FREFSL, FoEESIHETTHM & E£eh

AHE OV b SEEE TER S, L7
o CTRERROEIHR P OESEERIZT T
i EfMN MR OFSE I b ERE, K
BLEh b b DTHBHI0,

BEEEAR L, —REIEEEDKE
w® ERFYEINV Ty mARER) O

10) ZhizowTiE, Greenough, William C., “A
New Approach to Retirement Income”, The Jour-
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ENTWBE,

LR 72T - FIRRAESRA I ED S EED
HAH L, @%, —BREETiTbh s, SHEED
ETTbNEEEOERBIIENRINT Y
%, ,

THERRRICBWT, SHfIEO oL b E
B WRBIEEOEEFSRESE 2 TERICERE
T 5 EEEEHREE (pooled common stock
account) THolzo LU, 7T3—T4E LT6—78
FEEBU MO TE L T0EARICBIT 5% B

3) TR - FIREEENOBE L AR K DOV TI,
Glick, Madeline E., “The Guaranteed Investment
Contract — Insurance or Investment ?”, Finan-
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Mary E.“Guaranteed Investment Contracts:
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efits Journal, Vol.8 No.2 (June 1983), pp.5-9,,
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Contract (GIC)”, Transactions (Society of Actu-
aries), Vol. XXXVI (1984), pp. 527-563., Walker,
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Usage”, Employee Benefits Journal, Vol. 10 No. 4
(December 1985), pp. 17-18., Mattera, James, T.
“How to teach an old GIC new tricks”, Pension
World (February 1986), p. 30, p. 32, p. 45., Martini,
Judith A., “A Guide to GICS”, Best’s Review
(Life/Health Insurance Edition, February 1986),
p. 78, p. 80, p. 82., Allen, John W., “Six trends in
GICs”, Pension World (July 1986), pp. 22-23., “GIC
investments, Diversification Protect Equity”,
Employee Benefit Plan Review (November 1987),
pp. 111-113., Whitelaw, Andrew C.and David J.
Salvin, “Measuring Insurer Solvency : How Guar-
anteed Is a Guaranteed Investment Contract ?”,
Benefits Quarterly, Vol.Ill No. 4 (Fourth Quarter
1987), pp. 40-45., Smith, Donald J.and Peter A.
Lupo, “Is an Experience-Rated Investment Con-
tract Ever a Viable Alternative to a GIC”,
Ewmployee Benefits Journal, Vol.12 No. 4 (Decem-
ber 1987), pp. 2-8., Greenwald, Judy, “Window,
bullet most popular types of GICs”, Business
Insurance (May 30, 1988), p. 12., “From “Bullets”
to Pooled Funds: GIC trends”, Employee Benefit
Plan Review (August 1988), p.72., Feinberg,
Phyllis, “Defined-contribution plans give boost to
GICs”, Pension World (July 1988), pp. 26-28., &
Eﬁo

TERIOESFOEBRD b LT, FREEEREE
DIE»IZ, SEAZEEEE (pooled publicly
traded bond account) &R ELR < AEER)
€ (pooled common stock and publicly traded
bond account), SRFAEEEIE (pooled pri-
vate placement bond account), &[FEAEIEER)
Z (pooled real property account), EHARE
(b1 CD, CP, TBIiz#& T 3)#i7E (short
term investment account) 7% EREE I N T
%, F122 95 LI-GRSBERIEDIE»I, FE
DEEFSESERE T 2 E-BEEOBEE
(single customer separate account, individ-
ual  separate account, séparate separate
account) ¥ HE I N T3, SHEHIEEESE
i3, ZhoDEIETRE SN T 5 EE
FESEEDOEE L, L@tkElE (784£60.0%,
83429.5%), NFHEMNE (7845.2%, 83%F5.5
%), LR AEEEE (78485.2%, 8343.3
%), FBEHE (7856.3%, 83%F2.7%), +
ghE#E (78%F6.2%, 83%F13.6%), EHIRE
BIE (78%F4.2%; 83%E7.0%) W TH 3,
2O LGB O b DI E T 2 HIE D
BES Lz e DREIX, SHHMEEES O

4) ACLI, Pension Facts, (1978-1979) p. 19, (1984/
1985) p. 15.

5) THEESZ, REi T X o, RERITESE
SORMAVEBRICEE SN, ZORERELE
SHIHEICERE, RIt& N B “equity-based (linked)
annuity” TH - 7z, UL LT0ERIZ BT 2 i & &
Fogmob & T, EAZEFESTHEBERUND
bDIHEE NS “wrap-around annuity” H3EA
BT\ 3B (Pritchett, S. Travis, John E. Stinton,
Larry A.Cox, and Frederick W. Schroath, Indi-
vidual Awnnuities, As a Source of Retirement
Income, Revised Edition, Atlanta, Georgia, 1982,
p. 40, p. 42.),

6) DEHIECHEEINTWA Ih S DEER, R

(B D 2 Wik ZhBSFATERWHECIEE
RS BED I FEC L %) TRfisTna
(B{RRY 2 R /5 5512 D> T I, Melnikoff, Meyer,
“Separate Accounts”, Investment Activities of
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Bo56E Hl1-2%

BB Z W R
®1 SEEEEEERRKL

F SHE | Btk | HEk | BUEfd| TEE | B £ zoft | & &
1967 9.4% 0.7% | 87.4% 1.2% 0.0% 1.0% 0.2% 1,207
1968 10.3 1.4 84.4 0.9 0.0 2.1 0.9 2,269
1969 17.6 1.3 75.8 1.0 0.0 1.4 2.7 3,619
1970 17.3 1.7 78.1 0.7 0.0 1.4 0.7 5,061
1971 10.1 1.1 85.3 1.2 0.3 1.2 0.8 7,523
1972 9.4 0.7 86.2 1.2 1.0 0.7 0.8 10,058
1973 15.8 0.5 78.8 1.7 1.9 0.6 0.7 10,030
1974 25.1 0.4 66.4 2.2 4.0 0.6 1.4 9,276
1975 19.7 0.4 71.5 1.5 4.3 0.4 2.2 12,973
1976 17.0 0.4 74.9 1.3 4.0 0.3 2.1 16,223
1977 26.3 0.3 63.1 1.5 4.6 0.3 3.9 17,358
1978 32.3 0.2 56.3 1.5 5.6 0.2 3.9 20,426
1979 35.8 0.1 50.2 1.6 8.2 0.2 3.9 25,644
1980 34.6 0.1 49.3 1.9 9.3 0.9 3.7 35,772
1981 41.4 0.1 38.3 3.2 11.4 0.8 4.8 44,094
1982 42.9 0.1 35.9 4.5 9.9 0.8 5.9 57,281
1983 40.2 0.4 36.6 6.4 9.5 0.8 6.0 67,856
1984 41.0 0.3 34.6 4.8 11.2 0.9 7.2 69,680
1985 38.8 0.3 38.5 5.0 9.7 0.7 7.1 88,101
1986 36.2 0.2 39.0 5.4 8.4 0.7 10.2 108,576
1987 32.9 0.2 42.3 3.7 8.3 0.6 11.9 112,129

() [&5F] OBAIEER R,

(HFT) ACLI, Life Insurance Fact Book®&5 & D 1ERR.

Life Insurance Companies, pp. 192-195., 2 &) .
ZDlbic, SHEEOSEEDEMIOWTE,
FRIE T & B0 & Rl I & b A S o=
HEERTI2LEND D,
7B, —MEIETHEE SN TV 3 EE (BIfiEEz)
2DV, — RIS Y EFE D FHH% (amor-
tization) T, EAARIIBUSMAR T, @R IR T
FHHENhTWwD, TO/MWDWTEEL < X Fraine,
Harold G., “The Valuation of Security Holdings
of Life Insurance Companies”, The Journal of
Finance, Vol. VI No. 2 (June 1951), pp. 124-138,,
Badger, Sherwin C., “The Valuation of Assets”,
edited by David McCahan, Investment of Life
- Insurance Funds, Philadelphia, Pa., 1953, pp. 213-
226. O’Leary, James J., “Valuation of Life Insur-
ance Company Holdings of Corporate Bonds and
Stocks —— Some Recent Developments”, The
Journal of Finance VolIX No.2 (May 1954), pp.
160-177., Fraine, Harold G., Valuation of Secu-
vities Holdings of Life Insurance Companies,
Homewood, 111., 1962., Life Insurance Associa-
tion of America, Life Insurance Companies as
Financial Institutions, Englewood Cliffs, N.],,
1962. pp. 160-173., Jones, Lawrence D., Invetment
Policies of Life Insurance Companies, Boston,
Mass., 1968, pp. 214-145., % &7,

RZEL GB1REBR) LI T2H0TH S,
%7z, SEEDEEEOER I L CEREHIR
HER, BB THY, KIS DI HEE
EEEREGFREEH T TR, BT
ErEPREENSt E O TH B L s
PEEAL COIMBRFESCEIVTVE, 20
7oz, DEEIEEEDBREIL, Eifrk
EHOMPNLEEERE L RBLbD L
ToTwb,

4) LBEEHRE
EMERAHIE, IhE TR HEES
WME L b, 0ERBFICEBEGRR
(ordinary life insurance) EFFiz b 3 E 2R L
Tz,

FEREHRIZ I, 3 CIS0ER»ERL T
EEEGEBREEENS BT 2 EHRR
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(544F16.2%, 624E24.4%, T04E28.5%) k& 1bDTHDB, TRICED L, 60FERTETE
bz, THEEMDER L (REE (T081% —TEOESFNIICERTNEITS BUFE, &
—REIEEE) Kb 572 OEIEE, 6064 .4 B, ®E, £ —7>v=—7 v b« =)
%, 65%E4.8%, T04E7.9%) (60EMRFRIZBIT 2 RPHEHEDEIEVE B> Twb, ¥/23a—7F

—EIEEEC D 5 ZFDEIEIDOWTIE, & 27N Tr YRy, bFhTEHBH, 605
B 3 REBR) L BEMRBREEZNECHED RBED S TVERFDITHIT THUTETE TS,

L EHRBROELER KR, TabbERbLOER Z3 LB L CEMRERESE, S
1%, SEHERMLSE DA RE L ¥ DT I —FaT N7 7 REBCESALRLY, Tk

TR L CENRBEEAL, ORKRE AGRBERL L b CERT 5 I LI Lo T,
STESH R IRET 2 SBHESEBAT S HEEBNNEEEL, v F YRRk -
EoTheodNlbDTH o729, FRRIC, TEMBBRAROBTEREEL L5 & LDT
TLEEN ORI, TS DRI T b3,

EINTWEEKEENSF LD bFERED Fhcbdrdrbsd, EmERSttoETHE
b LT, TEIKRIREL CWwBD 2EER
N N TR I S13 A 3) ZOHEIWDWTH, Wood, Glen L. and Dick L.
ATHELF vy Y a8 a— BT TER Rottman, “Policy Loan Interest : A Critical Eval-
B o 82200, 20EMETFOL uation”, Journal of Risk and Insurance, Vol.
. XXXVII No.4 (December 1970), pp.555-566.,
SR ERHEMEBAT LI LICE>TH A Shott, Francis H., “Disintermediation through
" . o3 Policy Loans at Life Insurance Companies”, The
NizbDTHo 72 Journal of Finance, Vol. XXVI No. 3 (June 1971),
pp. 719-729., Bishop, George E., The Response of
1) LRI B 5 EHRROLERE KO W Life Insurance Investments to Changes in Mone-
T, Miller, John A.and Charles K. Reid, II, tary Policy, 1965-1970, New York, N. Y., 1971, p.
“Is Permanent Life Insurance Right for Our 14-16., Id., Capital Formation through Life Insur-
Time ?”, The Journal of the American Society of ance : A Study in the Growth of Life Insurance
Charterted Life Underwriters, Vol. ¥l No.3 Services and Investment Activities, Homewood,
(Summer 1959), pp.197-211., Williams, Walter, 111., 1976., pp. 170-174., 2 &8,
“The Availability of Term Life and of Health 4) ERREBEHDI a—Fa TV 77 v FEEA
Insurance as Factors Affecting the Demand for DBEAWLXDWTIE, “Life companies fight back at
Mony”, The Journal of Political Economy, Vol. mutual funds”, Business Week (May 13,1967), p.
LXIX No. 2 (April 1961), pp. 187-191., Hofflander, 122, p. 127., “Survey of Mutual Fund-Life Insur-
Alfred E,, Jr.and Richard M. Duvall, “Inflation ance Affiliations”, Best’s Insurance News, Vol. 68
and Sales of Life Insurance”, The Journal of Risk No. 8 (December 1967), pp. 24-25., Murray, Roger
and Insurance, Vol. XXXIV No.3 (September F., “An Overview of the Life Insurance Mutual
1967), pp. 355-361., Neumann, Seev, “The Post- Fund Combination”, The journal of Risk and
War Shift of Life Insurance Sales to ‘Low Sav- Insurance, Vol. XXXVI No. 4 (September 1969),
ings’ Policies”, The Journal of the American pp. 419-424., Gentry, James A.and Charles M.
Society of Chartered Life Underwriters, Vol. XX Linke, “The Life Insurance Company — Mutual
M No.3 (July 1969), pp. 29-35., &M, Fund Combination Movement: An Overiew”,
2) ZOZLR, [EHEREE- T, Z0%D IRE Best’s Review (Life/Health Insurance Edition,
L & 5 (“Buy term and invest the difference”)| & July 1970), pp.12-20., “Insurance men stick to
W ERFOFECHNC R ENT W5, their funds”, Business Week (November 21, 1970),
N DWW TIE, Trieschmann, James, S. and E. p.72, p.76., Gentry, James A.and Charles M.
J. Leverett, Jr., “Buy Term and Invest the Differ- Linke, “Characteristics of Life Insurers Entering
ence — Where Are You Now”, Best’s Review the Mutual Fund Industry”, The Journal of Risk
(Life/Health Insurance Edition, February 1975), and Insuvance, Vol. XXXV III No. 2 (June 1971),
p. 10, p. 12, p. 62., 2 &M, pp. 237-250., &8,
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& W ¥ WK H6s WL2E
2 FEEIOSMAEMRLL
r | EERE|EATE| o474 He:ob  BE | F8EE] 2om | o
W& | % MF zofs | MDA MMF B (%% & =
1965 7.2% 11.8% 2.4% 40.9% 19.4% —% 25.7% 10.6% 1.3% | 1,466
1966 7.6 13.0 2.4 37.1 20.8 — 27.3 11.3 1.4 1,459
1967 6.9 11.6 2.6 40.1 20.0 — 26.3 1.1 1.5 1,686
1968 6.3 11.0 2.7 42.2 19.1 — 25.4 10.9 1.5 1,911
1969 6.7 13.4 2.6 37.6 20.4 — 26.5 11.7 1.6 1,860
1970 6.8 13.1 2.4 354 21.2 — 28.3 12.4 1.6 1,926
1971 6.4 11.4 2.6 36.2 22.2 — 29.1 12.8 1.6 2,148
1972 6.0 10.4 2.5 36.2 22.9 — 29.8 13.6 1.5 2,382
1973 6.6 12.0 2.0 289 25.5 — 34.3 14.4 1.7 2,292
1974 7.2 14.4 1.6 20.9 28.3 0.1 38.8 15.3 1.9 2,197
1975 6.5 13.0 1.7 23.4 28.2 0.1  36.7 16.9 1.8 2,552
1976 6.1 12.2 1.6 24.5 28.9 0.1 36.6 17.2 1.8 2,890
1977 6.0 12.6 1.5 216 30.3 0.1 38.5 17.9 1.9 3,072
1978 5.8 13.1 1.4 20.0 29.6 0.3 39.0 18.8 2.0 3,377
1979 5.3 13.5 1.3 21.2 27.3 1.2 37.4 19.3 2.0 3,876
1980 4.7 12.2 1.4 242 25.0 1.6 35.5 20.0 1.9 4,566
1981 4.6 12.7 1.3 21.7 24.4 3.7 37.5 20.3 1.9 4,872
1982 4.3 “13.0 1.7 21.6 24.3 3.9 36.5 21.1 1.9 5,455
1983 3.9 13.1 2.1 21.5 24.9 2.6 35.4 22.0 1.9 6,162
1984 3.6 14.0 2.4 19.6 24.9 3.1 36.6 21.8 1.9 6,761
1985 3.2 14.4 3.6 21.2 23.2 2.6 33.8 22.1 1.8 7,871

() [&5H) DEAIIZIMER L,

(HAT) Board of Governors of the Federal Reserve System, Flow of Funds Accounts, Financial Assets and
Liabilities, Year-End, 1962-85 (September 1986) X D {ERK,

e G 0 5 T BAGRREREOE S, B
FENAET L Cwo e, 0L, E@EGRE
WELRIE S 2 ERBROLERK (04
28.5%, 77TH33.3%, 814E38.5%) &, HKEHE
& (whole life insurance) * % DK F - (B
ZLRFE (endowment insurance) & EEEFFE(T
Ef-B% (retirement income contract) (FE&Af
R & (income endowment, endowment
retirement, endowment annuity, insurance
with annuity) & FEIXIL3) Z2&1) DOLLE
BT (BERE L 2 ORI RBEOEE X ZN
zh, 70%64.3%, 7.2%, T7460.9%, 5.8%,
81458.0%, 3.5%) LB HbDTHol, ZD
feiz, REMMIOGBEE 5D 5 LR
#FESOHFEE, T0FEREBEL S0FERiz T
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TETLTWwS, fiAFT, Sa—FaTN.7
7 > ¥ % MMF QEI&25, T08RKH 5804
P THUT 0D (352 RER),

% 72 T0FERKER L 7258 LRI OB A > 7
Ve JBEfhic ko T, TBEEMRBROBILR
%, THIEEABRIRAT 4 v 7 IR T B2
Lz oz, WbiE, EREREHOT 4+ 24

—IF 4 =Y a Y DREFETH S,
WEERR SR OB - 53513, 064
RBEUT6%ETH- T8, 19812127 % 5B

v

5) ELBEEMRE (KFRER) OB - KEcon
T, Phillips, Joseph M., Jr., Barry B. Schweig,
and James P.Scott, “Explaining Whole Life
Insurance Lapse Rates”, The Journal of Insur-
ance Issues and Practices, Vol. V III No.2 (June

1985), pp. 32-40., &,
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KEE AR O RBUE OER

R3I —REUEEEERL
F At | Bk | Btk | B4YEN | TEE | ZNEEN | Tofft & &t
1967 42.8%. 1.7% 3.8% 38.2% 2.9% 5.7% 4.8% 177
1968 42.5 1.7 4.3 37.5 3.0 6.1 4.9 186
1969 41.9 1.7 3.9 37.2 2.9 7.1 5.1 194
1970 41.2 1.7 3.9 36.8 3.1 7.9 5.3 202
1971 41.7 1.7 4.8 35.1 3.2 8.0 5.4 215
1972 42.0 2.2 5.7 33.5 3.1 7.8 5.7 230
1973 41.9 2.6 4.8 33.5 3.1 8.3 5.7 242
1974 41.8 2.7 3.5 33.9 3.1 9.0 6.0 254
1975 42.9 2.8 4.0 32.2 3.3 8.9 6.0 276
1976 45.3 2.8 4.4 29.9 3.2 8.5 5.9 305
1977 46.9 2.9 3.9 28.9 3.1 8.2 6.1 334
1978 47.6 2.8 3.7 28.6 2.9 8.2 6.2 369
1979 46.6 2.8 3.8 29.0 2.7 8.6 6.5 407
1980 45.2 2.7 4.0 29.4 2.6 9.3 6.8 443
1981 44.6 2.5 3.8 28.3 2.8 10.1 7.8 482
1982 45.9 2.5 4.1 26.3 2.8 10.0 8.4 531
1983 47.9 2.2 4.6 25.0 2.7 9.2 8.4 587
1984 50.6 1.7 4.3 23.5 2.7 8.3 8.9 653
1985 52.5 1.4 4.5 22.7 2.7 7.4 8.8 . 738
1986 54.0 1.1 4.7 22.7 2.7 6.5 8.3 829
1987 55.8 1.0 4.2 22.5 2.7 5.8 8.1 932
(E) [&EH] OBALIZINEF A,
(HFr) ACLI, Life Insurance Fact Book&5 & 0 ERR,
Z, S2EPIEIZI0% % EEI>Twd, o IE TIEE I REE),

KBRS 2 FERMm D Z ik, T0FERIF20%
FTHR L TS, T9FEDIRE20%% RElD,
83EE TRMIZ LR L 720, (b o & b84FEDRKE
HETREMIZ S 25, ERFEKECDS,) D
U TR « KEDED LR, EmRESHOX
I 5 % BFIRR S DEIS 82ELIKE, A
WERLTWAZ LiIZHENTWS (79410.3
%, 82%14.6%, 85%F-16.6%)

¥ RENEESE, —REEEEC D 5E
BRIVFEICET.O%TH - 7228, T3-TAFEIZ 9%
12, 81+ 82T 1X10% I EA LT, —EIEE
EEOXNRIFEHUETY, 73—T74F (73512.2%
T4%13.2%) &, LD bIT79—814 (79415.5
%, 80%E18.9%, 814E17.6%) WAMIC FHEL
Tw3 (—REEEEICED 5 ZDEEITDOW

2

Z O » i EmRR e, TEEmRRE
EERLHEELRTNE RS 8o 7z®, i
TRA Tz FRAE S 64T 38 1 5 B EREF O ik,
BT HRERE OEENRIRD EHESH OfF
5« REEDS, HEAMRRETIC O ANS
NieDThH5, EROKBREEHR LAV
YR e TV Ty ay (RBEFRBA) KE

6) [CHMZKERBEDO RIS hicr vy v aon
Ya—0) MALTORBINT 3L 5RA
M—FTkbb, HFEOLIEEEHR2LEL LR
FI3ANRETE—NT2HE - BREFRERST
21 DDEPORL > IEME — 2EMRBREIR
LR 2 LoD, HEEFEOELN:
VTP RERTZLWIBMILEDDTH T
(Lusk, William B., “Evolving Insurance Products
and Services: The Supply Side”, The Emerging
Financial Industry, edited by Arnold W. Sametz,
Lexington, Mass., Toronto, 1984, p. 62.)



R AR

g ERERERE, = N—Y VRS ZE N
ThHb.

AVY N TH Ty a VEREER (current-
assumption whole life insurance) 1%, &R
KERROPIES DT, —EHHMT LI,
Fryya N a—kH57 5 EBEH P
TR, HEBROEREI L > TREHOWE %
725D TH %,

ZRERER (variable life insurance) &, %48
FLDa > X7 N BEROKERRICH SN
72bDTHD, ZORBETIE, EROKSRER
ERU S REEHIEE TERRE CTH D, &K
RESEIIERRBEEHLIC L > TRIES NS5,
TRBRL (WiCRERD B oBEE CEA I LD, &
BREBF v v v« N 2 — ERTRRSH
WE#, REnd (Frvyyva - NYa—0
RESEEIIRIE S L) O,

2 = oN—Y)U{REE (universal life insurance)
T, VR ENRTRERZF rv Y2 - N
2=t LT—O0HETHEALTO NS, £L
THER, ZOWEDS>EM L aRRBREH R
ahb, EREEREHE, HRERE OIS
IR E U COEBRROBA DIz ICXHhb
N3, Liehto THIREREIFEC L 1HE, Z
DB OIS, EHARBR ORISR &
Frvva e nNYa—DAFERS, &R
B E L, BB ARRR OIRER E K D 23,
Z0%IIEA, BE L EHRRROBADIZO D
fERRBRE E S DICF v v ¥ a « N a—

7 YavenvayrERRathid, REZE
PRBR OBRERREWRET 5 I LT E ZEHRE
BREMHEPREL TV 5, 1ZIR50% ORERIHE X
MMMF %, 30% 3388 %, 20% i3 A5 2 2R L
TWw3, (Saunders, Anthony, “The Effect of
Changing Regulation on Investment Policy of
Life Insurance Companies”, The Ewmerging Finan-
cial Industry, p.91.) :

% 56

B HBle25

8)

— 79—

BRI DT, Sternhell, Charles M,
“Variable Life Insurance”, Best’s Review (Life/
Health Insurance Edition, October 1970), pp. 24-
28., 1d., “Basic Concepts of Variable Life Insur-
ance”, Trusts and FEstates, Vol.109 No. 11
(November 1970), pp. 926-927., Jones, Edwin M.,
“Legislative, Legal, Tax and Planning Aspects of
Variable Life Insurance”, Trusts and Estates, Vol.
109 No. 11 (November 1970), pp. 929-931., “Vari-
able Life Insurance”, Tramsactions (Society of
Actuaries), Vol. XXII (1970), pp. D143-D190, pp.
D395-D410., Vol. XX III (1971), pp. D65-D84, pp.
D263-D280., Vol.XXIV (1972), pp.D659-D674.,
Vol. XXV (1973), pp. D277-D306, pp. D489-D502., .
Frankel, Tamar, “Variable Annuities, Variable
Insurance and Separate Accounts, Part I : Vari-
able Annuities and Variable Insurance”, Boston
University Law Review, Vol.51 No.2 (Spring
1971), pp. 219-230., Miller, Walter N., “Variable
Life Insurance Product Design”, The Journal of
Risk and Insurance, Vol. XXXV II No. 4
(December 1971), pp. 527-542., Sibigtroth, Josph
C., “Variable Life Insurance:New York Life’s
Approach”, Trusts & Estates, Vol.110 No. 12
(December 1971), pp. 1002-1005., Rohda, Rodney
R.and Walter N. Miller, “Variable Life Insur-
ance Product Design:Comment and Author’s
Reply”, The Journal of Risk and Insurance, Vol.
XXXIX No.3 (September 1972), pp.497-499.,
McKenny, Michael M., “The Role of Variable
Life Insurance in Estate Planning”, Trusts &
Estates, Vol.112 No. 10 (October 1973), pp. 698~
701., Blakeslee, Arthur L., IlI, “Some Observa-
tions on Variable Product Design”, The Journal
of Risk and Insurance, Vol. XLII No. 3 (Septem-
ber 1975), pp.518-521., Leonard, Gregory S.,
“Equitable Life Experiece with Variable Life
Insurance”, The Journal of Insuvance Issues and
Practices, Vol.3 No.3 (Summer 1980), pp. 60-68.,
Golden, Jerome S., “Variable Life — wooing the
Savvy Savings Dollar”, Best’s Review (Life/
Health Insurance Edition, October 1983), pp. 40-
44., Rainaldi, Frank L., “Variable Life — An
Investmet Oriented Life Insurance Product with a
Non-Investment Alternative”, Journal of the
American Society of CLU, Vol. XXXIV No.1
(January 1985), pp.34-37., Mackey, Mark J,
“New SEC Regulation Heralds Rebirth of Vari-
able Life — Part 1, Part I1”, Journal of the
Amerecan Society of CLUVol.XXXIX No.6
(November 1985), pp. 44-63., Vol. XL No. 1 (Janu-
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